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,QWURGXFWLRQ
7KHQRWLRQRI0RELOLW\LVPRUHUHOHYDQWWKDQHYHUHVSHFLDOO\LQ*UHHFHZKLFKLVH[SHULHQFLQJWKHPRVWGLIILFXOW
HFRQRPLF FULVLV LQ LWV KLVWRU\ DQG XQHPSOR\PHQW UDWHV DUH H[WUHPHO\ KLJK$FFRUGLQJ WR WKH DQQXDO UHSRUW RI WKH
,QVWLWXWHRI/DERU*6((WKHLQFUHDVHRIXQHPSOR\PHQWZDVDURXQGRUSHRSOHRQDYHUDJHIRU
DQGSURMHFWHGWREHRURQDYHUDJHSHRSOHIRU/DERUPRELOLW\LVHVVHQWLDO
7KHSUHVHQWVWXG\H[SORUHV*UHHNXQHPSOR\HGMREVHHNHUV¶DWWLWXGHVWRZDUGRFFXSDWLRQDOPRELOLW\LQDVHQVHRI
QHWZRUNLQJFRPIRUWQHWZRUNLQJLQWHQVLW\GLYHUVLW\DQGUDQJH$WWKLVSRLQWWKHVHQRWLRQVQHHGWREHFODULILHG
0RUHVSHFLILFWKLVVXUYH\LVEDVHGRQWKHVWXG\RIWKHFRQWHPSRUDU\QRWLRQRIERXQGDU\OHVVFDUHHUV$UWKXU
 DFFRUGLQJ WR ZKLFK QHWZRUNLQJ RU ³NQRZLQJZKRP´ LV UHJDUGHG WR EH D FDUHHU FRPSHWHQFH $UWKXU HW DO
DQGDOVRDFDUHHUDWWLWXGH%ULVFRH	+DOOWKDWSURPRWHVODERUPRELOLW\%RXQGDULHVOHVVFDUHHUDWWLWXGHV
DUH GLYLGHG LQ WZR GLPHQVLRQV 7KH ILUVW RQH LV UHODWHG WR PLQGVHW DQG WKH VHFRQG WR RUJDQL]DWLRQDO PRELOLW\
SUHIHUHQFHDFFRUGLQJWRWKH%RXQGDU\OHVV&DUHHU$WWLWXGHV6FDOHFRQVWUXFWHGE\%ULVFRH	+DOO$FFRUGLQJ
WR %ULVFRH 	 +DOO  ERXQGDU\ OHVV PLQGVHW LV ³RQH¶V JHQHUDO DWWLWXGH WR ZRUNLQJ DFURVV RUJDQL]DWLRQDO
ERXQGDULHVDQGRUJDQL]DWLRQDOPRELOLW\SUHIHUHQFHLVUHODWHGWRWKHVWUHQJWKRILQWHUHVWLQUHPDLQLQJZLWKDVLQJOHRU
PXOWLSOH HPSOR\HUV´ S  $FFRUGLQJ WR :DQEHUJ HW DO  QHWZRUNLQJ FRPIRUW LV FRQVLGHUHG DV D
³SURFHGXUHVSHFLILFFRQVWHOODWLRQRIHYDOXDWLYHEHOLHIVWKDWSRUWUD\DQLQGLYLGXDO
VDWWLWXGHVWRZDUGXVLQJQHWZRUNLQJ
DVD MREVHDUFKPHWKRG´S 1HWZRUNLQJ LQWHQVLW\ZDVGHILQHGDV³WKHIUHTXHQF\DQG WKRURXJKQHVVRIXVLQJ
QHWZRUNLQJ LQ WKH MRE VHDUFK HJ WKH IUHTXHQF\DQG WKRURXJKQHVVRIFRQWDFWLQJRWKHUSHRSOH WRJHW LQIRUPDWLRQ
OHDGV RU DGYLFH DERXW MRE RSSRUWXQLWLHV DQG WKH MRE VHDUFK SURFHVV´ :DQEHUJ HW DO  S 1HWZRUNLQJ
TXDOLW\DFFRUGLQJWR/DPEHUWHWDOZDV³FRQFHSWXDOL]HGDVFRQVLVWLQJRIWZRGLPHQVLRQVDWKHGLYHUVLW\RU
EUHDGWKDPRQJQHWZRUNFRQWDFWV QHWZRUNGLYHUVLW\DQGE WKHSHUFHLYHGYDOXHRI WKH LQIRUPDWLRQUHFHLYHGIURP
RQH¶V FRQWDFWV LQIRUPDWLRQ YDOXH´ S  )LQDOO\ UDQJH LV UHODWHG WR ³WKH QXPEHU RI GLIIHUHQW UHODWLRQVKLS
FRQWH[WVDGYLVRUVFRPHIURPDQGILQDOO\GHQVLW\GHVFULEHVWKHH[WHQWWRZKLFKWKHDOWHUVNQRZDQGRUDUHFRQQHFWHG
WRRQHDQRWKHU´DFFRUGLQJWR%XUW%UDVV.UDFNKDUGWDVFLWHGLQ+LJJLQVZRUN+LJJLQVS

6DPSOH
7KHVDPSOHFRQVLVWVRIXQHPSOR\HGMREVHHNHUVIURP*UHHFH
5HVHDUFKLQVWUXPHQW
$TXHVWLRQQDLUHZDVXVHG DV D UHVHDUFK WRRO WKDWZDV FUHDWHGRQ WKHEDVLV RI VHYHQ VXEVFDOHV DFFRUGLQJ WR WKH
OLWHUDWXUH UHYLHZ DV IROORZV 7KH IDFWRU RI DWWLWXGH WRZDUGV ZRUNLQJ DFURVV RUJDQL]DWLRQDO ERXQGDULHV QDPHG
0,1'6(7 WKH2UJDQL]DWLRQDOPRELOLW\SUHIHUHQFH IDFWRU QDPHG35()(5(1&( WKH1HWZRUNLQJ&RPIRUW IDFWRU
QDPHG &20)257 WKH 1HWZRUNLQJ LQWHQVLW\ IDFWRU QDPHG ,17(16,7< WKH 1HWZRUNLQJ GHQVLW\ IDFWRU QDPHG
',9(56,7<VFDOHDQG,QIRUPDWLRQYDOXHIDFWRUQDPHG,1)250$7,21
'DWDDQDO\VLVPHWKRGRORJ\
,PSOLFDWLYH 6WDWLVWLFDO $QDO\VLV ,W LV D GDWD DQDO\VLV GHYRWHG WR WKH H[WUDFWLRQ DQG WKH VWUXFWXUDWLRQ RI TXDVL
LPSOLFDWLRQV DQG ZDV RULJLQDOO\ GHYHORSHG E\ *UDV *UDV 	 .XQW]  $FFRUGLQJ WR &RXWXULHU 
,PSOLFDWLYH 6WDWLVWLFDO $QDO\VLV HVWDEOLVKHV WKH IROORZLQJ SURSHUWLHV EHWZHHQ WKH YDULDEOHV LW KDQGOHV  WKH
UHODWLRQVKLSEHWZHHQYDULDEOHVWKDWDUHG\VV\PPHWULFDOWKHDVVRFLDWLRQZRUGLQJRIPHDVXUHVWKDWDUHQRWOLQHDU
DQGDUHEDVHGRQSUREDELOLWLHVDQGWKHXVHU¶VSRVVLELOLW\WRXVHJUDSKLFDOUHSUHVHQWDWLRQVWKDWIROORZVWKHVHPDQWLF
RIWKHUHODWLRQVKLS)RUWKHDQDO\VLVRI WKHFROOHFWHGGDWDRIWKLVUHVHDUFK WKH+LHUDUFKLFDO&OXVWHULQJRI9DULDEOHV
DQG *UDV¶ ,PSOLFDWLYH 6WDWLVWLFDO $QDO\VLV PHWKRG ZDV FRQGXFWHG XVLQJ D FRPSXWHU VRIWZDUH FDOOHG &+,&
&ODVVLILFDWLRQ+LpUDUFKLTXH,PSOLFDWLYHHW&RKpVLYH%RGLQ&RXWXULHU	*UDV)RUWKHQHHGVRIWKHSUHVHQW
VWXG\6LPLODULW\+LHUDUFKLFDODQG,PSOLFDWLYHGLDJUDPKDYHEHHQUHOHDVHGE\WKHDSSOLFDWLRQRI&+,&VRIWZDUH
RQ WKH UHVHDUFK GDWD %RGLQ &RXWXULHU 	 *UDV  &+,& JLYHQ D VHW RI GDWD HQDEOHV WKH H[WUDFWLRQ RI
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DVVRFLDWLRQUXOHV%DVHGRQWKHLPSOLFDWLRQLQWHQVLW\DQGWKHVLPLODULW\LQWHQVLW\&+,&DOORZVWKHEXLOGLQJRIWZR
WUHHVDQGRQHJUDSK &RXWXULHU	*UDV&RXWXULHU7KHPRVWFODVVLFDO WUHH LVD VLPLODULW\ WUHH WKDW LV
EDVHGRQWKHVLPLODULW\LQGH[GHILQHGE\/HUPDQDQGLWGRHVQRWSURYLGHDQRQRULHQWHGFODVVLILFDWLRQ

3XUSRVHRIWKHVWXG\
7KHVWXG\H[DPLQHVWKHUHDOGLPHQVLRQRIIDFWRUVKDYLQJLQIOXHQFHRQRFFXSDWLRQDOPRELOLW\)DFWRUVDVDWWLWXGH
WR ZRUNLQJ DFURVV RUJDQL]DWLRQDO ERXQGDULHV 2UJDQL]DWLRQDO PRELOLW\ SUHIHUHQFH WKH 1HWZRUNLQJ &RPIRUW WKH
1HWZRUNLQJLQWHQVLW\1HWZRUNLQJGHQVLW\DQG,QIRUPDWLRQYDOXHVHHPWRKDYHHQRUPRXVLPSDFWRQXQHPSOR\HGMRE
VHHNHUV¶EHKDYLRXULQUHODWLRQWRRFFXSDWLRQDOPRELOLW\7KHVWXG\WULHVWRDQDO\VHLQGHWDLOWKHLUGLPHQVLRQ
)RUWKLVUHDVRQWKHVL[WHHQIROORZLQJK\SRWKHVHVDUHH[DPLQHG
ǾȠ$OO YDULDEOHV0,1'6(7 ,17(16,7<',9(56,7< ,1)250$7,21 35()(5(1&(&20)257
UHODWHZLWKHDFKRWKHU LQIOXHQFLQJ WKH UHVSRQVHRIXQHPSOR\HG MREVHHNHUV WRZDUG WKHH[DPLQHGVFDOHV LQ WKH
VDPHZD\DQGFRQVWLWXWHDXQLTXHDWWLWXGH
ǾȠ0,1'6(7IDFWRUKDVDVWURQJFRUUHODWLRQZLWK35()(5(1&(IDFWRU
ǾȠ0,1'6(7IDFWRUKDVDVWURQJFRUUHODWLRQZLWK&20)257IDFWRU
ǾȠ0,1'6(7IDFWRUKDVDVWURQJFRUUHODWLRQZLWK,17(16,7<IDFWRU
ǾȠ0,1'6(7IDFWRUKDVDVWURQJFRUUHODWLRQZLWK',9(56,7<IDFWRU
ǾȠ0,1'6(7IDFWRUKDVDVWURQJFRUUHODWLRQZLWK,1)250$7,21IDFWRU
ǾȠ35()(5(1&(IDFWRUKDVDVWURQJFRUUHODWLRQZLWK&20)257IDFWRU
ǾȠ35()(5(1&(IDFWRUKDVDVWURQJFRUUHODWLRQZLWK,17(16,7<IDFWRU
ǾȠ35()(5(1&(IDFWRUKDVDVWURQJFRUUHODWLRQZLWK',9(56,7<IDFWRU
ǾȠ35()(5(1&(IDFWRUKDVDVWURQJFRUUHODWLRQZLWK,1)250$7,21IDFWRU
ǾȠ&20)257IDFWRUKDVDVWURQJFRUUHODWLRQZLWK,17(16,7<IDFWRU
ǾȠ&20)257IDFWRUKDVDVWURQJFRUUHODWLRQZLWK',9(56,7<IDFWRU
ǾȠ&20)257IDFWRUKDVDVWURQJFRUUHODWLRQZLWK,1)250$7,21IDFWRU
ǾȠ,17(16,7<IDFWRUKDVDVWURQJFRUUHODWLRQZLWK',9(56,7<IDFWRU
ǾȠ,17(16,7<IDFWRUKDVDVWURQJFRUUHODWLRQZLWK,1)250$7,21IDFWRU
+R',9(56,7<IDFWRUKDVDVWURQJFRUUHODWLRQZLWK,1)250$7,21IDFWRU
,PSOLFDWLYHVWDWLVWLFDODQDO\VLV¶UHVXOWV
5HPDUNV RQ WKH 6LPLODULW\ GLDJUDP ,Q WKH VLPLODULW\ )LJXUH  6LPLODULW\ 'LDJUDP WKH LWHPV JURXSLQJV DUH
SUHVHQWHG EDVHG RQ WKH  XQHPSOR\HG SHRSOH¶V DQVZHUV FRQFHUQLQJ RFFXSDWLRQ PRELOLW\ 7KH VLPLODULWLHV DUH
VLJQLILFDQWLQDOHYHORI
%DVHGRQ WKH VSHFLILFGLDJUDPZHFDQPDNH WKHIROORZLQJREVHUYDWLRQV ,Q WKHVLPLODULW\GLDJUDP'LDJUDP
6LPLODULW\GLDJUDPRQHGLVWLQFWVLPLODULW\VXEJURXSLVGLVWLQJXLVKHG*URXS$
7KH ILUVW VXEJURXS $ UHIHUV WR UHODWLRQV DPRQJ WKH YDULDEOHV 0,1'6(7 ,17(16,7< ',9(56,7<
,1)250$7,2135()(5(1&(&20)257*URXS$,QSDUWLFXODUWKHVWURQJHVWVLPLODULW\LQWKLVVXEJURXS
LVEHWZHHQLWHPV0,1'6(7DQG,17(16,7<&ODVVLILFDWLRQDXQLYHDX0,1'6(7,17(16,7<VLPLODULWH
 7KHUH LV DOVR D FORVH VLPLODULW\ DPRQJ YDULDEOHV 35()(5(1&( DQG &20)257 &ODVVLILFDWLRQ DX
QLYHDX    35()(5(1&( &20)257 VLPLODULWH   7KHUH LV D FORVH VLPLODULW\ DPRQJ YDULDEOHV
',9(56,7< DQG ,1)250$7,21 &ODVVLILFDWLRQ DX QLYHDX    ',9(56,7< ,1)250$7,21 VLPLODULWH 
(TXDOO\WKHVLPLODULW\DPRQJWKHYDULDEOH0,1'6(7,17(16,7<',9(56,7<,1)250$7,21
LVVLJQLILFDQW&ODVVLILFDWLRQDXQLYHDX0,1'6(7,17(16,7<',9(56,7<,1)250$7,21VLPLODULWH
 (TXDOO\ WKH VLPLODULW\ RI WKH ZKROH JURXS LV VLJQLILFDQW &ODVVLILFDWLRQ DX QLYHDX    0,1'6(7
,17(16,7<',9(56,7<,1)250$7,2135()(5(1&(&20)257VLPLODULWH
)URP WKH VLPLODULW\ GLDJUDP ZH GHULYH WKDW DOO YDULDEOHV 0,1'6(7 ,17(16,7< ',9(56,7<
,1)250$7,2135()(5(1&(DQG&20)257UHODWHZLWKHDFKRWKHUQRWRQO\ZLWKLQVXEJURXSV
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
&RQVHTXHQWO\ WKHQXOOK\SRWKHVLV+RZ
,1)250$7,21 35()(5(1&( DQG &
XQHPSOR\HGMREVHHNHUVWRZDUGWKHH[DPLQH
7KH QXOO K\SRWKHVLV+RZKLFK VXSSRU
IDFWRULVYHULILHG
7KHQXOOK\SRWKHVLVǾȠZKLFKPDLQWDLQ
LVYHULILHG
7KHQXOOK\SRWKHVLVǾȠZKLFKVXSSRUWV
LVYHULILHG
7KHQXOOK\SRWKHVLVǾȠZKLFKGHFODUHV
LVYHULILHG
7KHQXOOK\SRWKHVLVǾȠZKLFKVXSSRUW
IDFWRULVYHULILHG
7KH QXOO K\SRWKHVLVǾȠZKLFK GHIHQG
IDFWRULVYHULILHG
7KH QXOO K\SRWKHVLV ǾȠ ZKLFK KROGV
IDFWRULVYHULILHG
7KHQXOOK\SRWKHVLVǾȠZKLFKVXSSRUW
IDFWRULVYHULILHG
7KH QXOO K\SRWKHVLV ǾȠ ZKLFK P
,1)250$7,21IDFWRULVYHULILHG
7KH QXOO K\SRWKHVLV ǾȠ ZKLFK VXSSR
IDFWRULVYHULILHG
7KHQXOOK\SRWKHVLVǾȠZKLFKFODLPW
LVYHULILHG
7KHQXOOK\SRWKHVLVǾȠZKLFKVXSSRU
IDFWRULVYHULILHG
7KH QXOO K\SRWKHVLVǾȠZKLFK XSKRO
IDFWRULVYHULILHG

)LJXUH6LPLODULW\'LDJUDP

KLFKFODLPV WKDWDOOYDULDEOHV0,1'6(7,17(16,
20)257 UHODWH ZLWK HDFK RWKHU LQIOXHQFLQJ WK
GVFDOHVLQWKHVDPHZD\DQGFRQVWLWXWHDXQLTXHDWWLWX
WV WKDW0,1'6(7 IDFWRU KDV D VWURQJ FRUUHODWLRQZL
VWKDW0,1'6(7IDFWRUKDVDVWURQJFRUUHODWLRQZLWK
WKDW0,1'6(7IDFWRUKDVDVWURQJFRUUHODWLRQZLWK,1
WKDW0,1'6(7IDFWRUKDVDVWURQJFRUUHODWLRQZLWK'
VWKDW0,1'6(7IDFWRUKDVDVWURQJFRUUHODWLRQZLWK
V WKDW 35()(5(1&( IDFWRU KDV D VWURQJ FRUUHODWLRQ
WKDW 35()(5(1&( IDFWRU KDV D VWURQJ FRUUHODWLRQ
VWKDW35()(5(1&(IDFWRUKDVDVWURQJFRUUHODWLRQ
DLQWDLQV WKDW 35()(5(1&( IDFWRU KDV D VWURQJ
UWV WKDW &20)257 IDFWRU KDV D VWURQJ FRUUHODWLRQ
KDW&20)257IDFWRUKDVDVWURQJFRUUHODWLRQZLWK'
WVWKDW&20)257IDFWRUKDVDVWURQJFRUUHODWLRQZLWK
GV WKDW ,17(16,7< IDFWRU KDV D VWURQJ FRUUHODWLRQ

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














7<',9(56,7<
H UHVSRQVH RI 
GHLVYHULILHG
WK 35()(5(1&(
&20)257IDFWRU
7(16,7<IDFWRU
,9(56,7<IDFWRU
,1)250$7,21
ZLWK&20)257
ZLWK ,17(16,7<
ZLWK',9(56,7<
 FRUUHODWLRQ ZLWK
ZLWK ,17(16,7<
,9(56,7<IDFWRU
,1)250$7,21
ZLWK',9(56,7<
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7KH QXOO K\SRWKHVLV ǾȠ ZKLFK V
,1)250$7,21IDFWRULVYHULILHG
+RZKLFKPDLQWDLQVWKDW',9(56,7<

5HPDUNV RQ WKH +LHUDUFKLFDO 'LDJUDP
KLHUDUFKLFDOUHODWLRQVDPRQJIDFWRUVLQRUGHU
FDQVHHWKHGLUHFWLRQRIWKHVHUHODWLRQV7KH
KLHUDUFKLFDOJURXSUHIHUVWR,17(16,7<DQ
FRKHVLRQ 7KHKLHUDUFKLFDO JURXS UH
LPSRUWDQFH RI ,17(16,7< IDFWRU OHDGV
,17(16,7<DQG0,1'6(7IDFWRUVFRKHVLR
5HPDUNV RQ WKH ,PSOLFDWLYH 'LDJUDP 7
YDULDEOHV )LJXUH  ,PSOLFDWLYH'LDJUDP
LPSOLFDWLYHUHODWLRQV7KHLPSOLFDWLRQVUHSUHV















XSSRUWV WKDW ,17(16,7< IDFWRU KDV D VWURQJ
IDFWRUKDVDVWURQJFRUUHODWLRQZLWK,1)250$7,21
 ,Q WKH KLHUDUFKLFDO GLDJUDP )LJXUH  +LHUDUFKL
RILPSRUWDQFHDUHGLVSOD\HG,QDGGLWLRQLQWKHKLHUDU
LPSOLFDWLRQVDUHVLJQLILFDQWLQDOHYHORILPSRUWDQFH
G0,1'6(7&ODVVLILFDWLRQDXQLYHDX ,17(1
IHUV WR LWHPV ,17(16,7<DQG0,1'6(7IDFWRUVD
WR WKH LPSRUWDQFH RI 0,1'6(7 IDFWRU 7KH SDU
QLVYHU\VWURQJ
)LJXUH+LHUDUFKLFDOGLDJUDP

KH LPSOLFDWLYH GLDJUDP VKRZV WKH LPSOLFDWLYH UHOD
$FFRUGLQJ WR WKLV GLDJUDP DOO WKH WDVNV RI WKH WHVW
HQWUHODWLRQVVLJQLILFDQWDWOHYHOVRIUHVSHFWLYHO\

)LJXUH,PSOLFDWLYH'LDJUDP
FRUUHODWLRQ ZLWK
IDFWRULVYHULILHG
FDO GLDJUDP WKH
FKLFDOGLDJUDPZH
RI7KHRQH
6,7<0,1'6(7
QGVKRZV WKDW WKH
WLDO KLHUDUFK\ RI

















WLRQV EHWZHHQ WKH
DUH FRQQHFWHG E\

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$FFRUGLQJWRWKHLPSOLFDWLYHJUDSK)LJXUH,PSOLFDWLYH'LDJUDPIDFWRUVZKLFKUHIHUUHGWRWKH,17(16,7<
IDFWRUFDQOHDGDQGVKDSH0,1'6(735()(5(1&(,1)250$7,21',9(56,7<&20)257IDFWRUV
 &RQFOXVLRQ
7KLV VWXG\ H[SORUHV XQHPSOR\HG SHRSOH¶V SHUFHSWLRQV UHJDUGLQJ RFFXSDWLRQ PRELOLW\ %DVLFDOO\ WKH VWXG\
H[SORUHV *UHHNV XQHPSOR\HG LQGLYLGXDOV¶ RSLQLRQV LQ UHODWLRQ WR DWWLWXGH WR ZRUNLQJ DFURVV RUJDQL]DWLRQDO
ERXQGDULHV 2UJDQL]DWLRQDO PRELOLW\ SUHIHUHQFH WKH 1HWZRUNLQJ &RPIRUW WKH 1HWZRUNLQJ LQWHQVLW\ 1HWZRUNLQJ
GHQVLW\DQG,QIRUPDWLRQYDOXHLQUHVSHFWRIRFFXSDWLRQPRELOLW\
7KHUHVXOWVRI,PSOLFDWLYHVWDWLVWLFDODQDO\VLVRIWKHGDWDVKRZVDQDO\WLFDOO\WKDWWKHUHODWLRQEHWZHHQWKHDERYHVL[
IDFWRUVLVVLJQLILFDQW(VSHFLDOO\WKHVLPLODULWLHVUDQJHIURPVLJQLILFDQWWRYHU\VLJQLILFDQW
0RUHVSHFLILFDOO\0,1'6(7KDVDVWURQJFRUUHODWLRQZLWK,17(16,7<DQG',9(56,7<$1',1)250$7,21
IDFWRUV  35()(5(1&( KDV D VLPLODU FRUUHODWLRQ &20)257 IDFWRU )LQDOO\ DOO VL[ IDFWRUV KDYH D VLJQLILFDQW
VLPLODULW\7KHVHUHVXOWVDUHLQDOLQHZLWKWKHUHVXOWVRIWKHTXHVWLRQHUVZKHQH[DPLQHG
,Q SDUWLFXODU DW WKH VWXG\ RI %ULVFRH 	 +DOO  %RXQGDU\OHVV PLQGVHW IDFWRU DQG 2UJDQL]DWLRQDO PRELOLW\
SUHIHUHQFHDFWXDOO\H[KLELWHGDQHJDWLYHFRUUHODWLRQDWWKHILUVWVWXG\:KHQDVHFRQGVWXG\FRQGXFWHGWRLQYHVWLJDWH
WKH UHOLDELOLW\ DQG YDOLGLW\ RI WKH VFDOHV %RXQGDU\OHVV PLQGVHW VKRZHG D VLJQLILFDQW SRVLWLYH FRUUHODWLRQ ZLWK
PRELOLW\SUHIHUHQFH$VIDUDVLWPD\FRQFHUQWKH1HWZRUNLQJ&RPIRUWWKHVWXG\RI:DQEHUJHWDOLQGLFDWHG
WKDW QHWZRUNLQJ FRPIRUW LV SUHGLFWLYH RI QHWZRUNLQJ LQWHQVLW\ DV WR WKH DGGLWLRQ RI QHWZRUNLQJ FRPIRUW RI WKH
HTXDWLRQIRUQHWZRUNLQJLQWHQVLW\ZDVDVVRFLDWHGZLWKDQLQFUHPHQWLQ5RI)LQDOO\DWWKHVWXG\RI/DPEHUWHW
DOQHWZRUNLQJGLYHUVLW\DQGLQIRUPDWLRQYDOXHZHUHIRXQGVLJQLILFDQWDQGQHJDWLYHFRUUHODWHGZKLOH+LJJLQV
GLGQRWILQGDFRUUHODWLRQDPRQJGHQVLW\DQGUDQJHWKHWZRFRPSRQHQWVRIGLYHUVLW\
5HIHUHQFHV
$UWKXU0%7KHERXQGDU\OHVVFDUHHU$QHZSHUVSHFWLYHIRURUJDQL]DWLRQDOLQTXLU\-RXUQDORI2UJDQL]DWLRQDO%HKDYLRU±
$UWKXU0%&ODPDQ3+	'H)LOOLSSL5-,QWHOOLJHQWHQWHUSULVHLQWHOOLJHQWFDUHHU$FDGHP\RI0DQDJHPHQW([HFXWLYH±
%ULVFRH-3	+DOO'77KHLQWHUSOD\RIERXQGDU\OHVVDQGSURWHDQFDUHHUV&RPELQDWLRQVDQGLPSOLFDWLRQV-RXUQDORI9RFDWLRQDO
%HKDYLRUSS±
&HQWUHIRU(XURSHDQ3ROLF\6WXGLHV&(36$SULO³$1HZ(XURSHDQ$JHQGDIRU/DERXU0RELOLW\5HSRUWRID&(36±(&+57DVN)RUFH´
$YDLODEOHDWKWWSDHLSLWWHGXSGI
&RXWXULHU5&+,&&RKHVLYH+LHUDUFKLFDO,PSOLFDWLYH&ODVVLILFDWLRQ,Q5*UDV(6X]XNL)*XLOOHW	)6SDJQROR(GV6WDWLVWLFDO
,PSOLFDWLYH$QDO\VLV7KHRU\DQGDSSOLFDWLRQV%HUOLQ6SULQJHU
&RXWRXULHU5	*UDV5&+,&WUDLWHPHQWGHGRQQpHVDYHFO¶DQDO\VHLPSOLFDWLYH([WUDFWLRQHW*HVWLRQGHV&RQQDLVVDQFHV,,
3DULV507,
'DQLVK7HFKQRORJLFDO,QVWLWXWH&HQWUHIRU3ROLF\DQG%XVLQHVV$QDO\VLV$SULO³-RE0RELOLW\LQWKH(XURSHDQ8QLRQ2SWLPLVLQJLWV6RFLDO
DQG(FRQRPLF%HQHILWV´$YDLODEOHDWKWWSZZZGWLGNMREPRELOLW\LQHXURSH
(XURSHDQ )RXQGDWLRQ IRU WKH ,PSURYHPHQW RI /LYLQJ DQG :RUNLQJ &RQGLWLRQV (XURIRXQG ³0RELOLW\ LQ (XURSH´ $YDLODEOH DW
KWWSZZZHXURIRXQGHXURSDHXSXEGRFVHQHIHQSGI
(XURSHDQ)RXQGDWLRQIRUWKH,PSURYHPHQWRI/LYLQJDQG:RUNLQJ&RQGLWLRQV(XURIRXQG³)RXQGDWLRQILQGLQJV0RELOLW\LQ(XURSH±
7KHZD\IRUZDUG´$YDLODEOHDWKWWSZZZHXURIRXQGHXURSDHXSXEGRFVHQHIHQSGI
+LJJLQV0&³&KDQJLQJFDUHHUVWKHHIIHFWRIVRFLDOFRQWH[W´-RXUQDORI2UJDQL]DWLRQDO%HKDYLRU
*UDV5	.XQW] 3 $Q RYHUYLHZ RI WKH 6WDWLVWLFDO ,PSOLFDWLYH$QDO\VLV 6,$ GHYHORSPHQW ,Q5*UDV ( 6X]XNL ) *XLOOHW	)
6SDJQROR(GV6WDWLVWLFDO,PSOLFDWLYH$QDO\VLV7KHRU\DQGDSSOLFDWLRQV%HUOLQ6SULQJHU
,QVWLWXWHRI/DERURI*6(($XJXVW³7KH*UHHNHFRQRP\DQGHPSOR\PHQW$QQXDO5HSRUW´$YDLODEOHDWKWWSZZZLQHJVHHJUZS
FRQWHQWXSORDGVILOHVHNWKHVKHPDLOSGI
,=$ 'LVFXVVLRQ 3DSHU 1R 0DUFK  ³/DERXU0RELOLW\  $Q $GMXVWPHQW0HFKDQLVP LQ (XURODQG"´ E\ 3XKDQL 3 $ $YDLODEOH DW
KWWSIWSL]DRUJGSSGI
,=$5HVHDUFK5HSRUW1R-XO\³*HRJUDSKLF0RELOLW\LQWKH(XURSHDQ8QLRQ2SWLPLVLQJLWV(FRQRPLFDQG6RFLDO%HQHILWV´E\%RQLQ
+ (LFKKRUVW : HW DO ,=$ 1,5$6 &RQVXOWDQWV $06 $YDLODEOH DW
KWWSZZZL]DRUJHQZHEFRQWHQWSXEOLFDWLRQVUHSRUWVUHSRUWBSGIVL]DBUHSRUWBSGI
-DQLDN$	:DVPHU((FRQRPLF3DSHUV6HSWHPEHU(XURSHDQ(FRQRP\0RELOLW\LQ(XURSH±:K\LWLVORZWKHERWWOHQHFNVDQG
WKHSROLF\VROXWLRQV(XURSHDQ&RPPLVVLRQ'LUHFWRUDWH*HQHUDOIRU(FRQRPLFDQG)LQDQFLDO$IIDLUV(XURSHDQ&RPPXQLWLHV$YDLODEOHDW
KWWSHFHXURSDHXHFRQRP\BILQDQFHSXEOLFDWLRQV
/DPEHUW7$(E\/7	5HHYHV03 3UHGLFWRUVRI1HWZRUNLQJ ,QWHQVLW\DQG1HWZRUN4XDOLW\$PRQJ:KLWH&ROODU -RE6HHNHUV
-RXUQDORI&DUHHU'HYHORSPHQWSS±
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/HUPDQ,&&ODVVLILFDWLRQHWDQDO\VHRUGLQDOHGHVGRQQpHV'XQRG3DULV
:DQEHUJ&5.DQIHU5%DQDV-73UHGLFWRUVDQG2XWFRPHVRI1HWZRUNLQJ,QWHQVLW\$PRQJ8QHPSOR\HG-RE6HHNHUV-RXUQDORI
$SSOLHG3V\FKRORJ\SS
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